AT
AFTER REDUGTIONS

Apathy in Steel Market as Con-,
stumers Withhold Orders Fol-
lowing P'rice Advances,

i

PRODUCTION STILL HEAVY!

Favorable Features of Week in!

New and Large Demands for
Equipment by Railroads.

During the last week new orders re-
eceived by steel manufacturers were mostly
in small lots as a result of the advances
in the price of bars, plates, shapes,
structural steel and sheets that went into
effect Mondayv and the last days of the
previous  week, Consumers  were  re-
luctant to give their contracts out until
it was certain that the new prices would
ba permanent quotations.  However,

there was some shading and heavy con-
orasiona made by a few steel companies
during the week which made the gtand of
the consumers all the stronger. One |
notable conceasion war in the 10,000 tons
of ateel for the new Brier Hill Steel Com-
pany op-n hearth plant at Youngstown,
Ohio, which were sold at slightly above
$1 a hundred pounds, mill basis, for plain
material, far below the market price.

It developed during the week that
areal manufacturers plan further advances
in price with a view of being able to put
aaide surplus profita as well as be able to
pay chargea and dividenda. The present
advances are equal to about $4 a ton more
than the low of the fali and early winter.
In the casa of the United States Steel
Corporation, as an example, this will
mean that posaibly $10,000,000 can be put
aside for murplus after paying all charges
and dividends and making a fair allowance
for depreciation. This is scarcely an
exorbitant amount in consideration of the
aiza and possible future needs of the Stee]
Corporation, but in order to do this at
least $2 a ton will have to be added to
present pricea. Many close followers of
the ateel market conditions of recent years
do not think that consumers will meet
tha present advances this year and that
higher prices will not be obtained for
steel products at least until after the
Presidential elections

Production continued at tha same
terrific rate during the last week, and if it
does not slacken during the next eight
months 1912 should be a record year, as
the steel ingot output so far this year is
at a rate close to 20,000,000 tons a year.
The highest provions record was 26,005,000
tona in 1008, The Steel Corporation pro-
duction so fur this vear isat a rate upward
of 13,000,560 tons, while during the past
two or three weaks it has been at a rate
of almost 16,000,000 tons a year.  However,
it is expected that production will let up,
after the present unfilled tonnages are
largely wiped out by July or August,

There was one favorable development
dufing the past weel in the lirge number
of inquiries for equipment and rails re-
ported by railroads  As the steel for most
of these will be furnished at the advanced
prices put into effect recently, unless the
quotations drop in the meantime, there
will be something for the plate and rail
manufacturers to look forward to, One
of the lurgest inquiries was for the Grand
Trunk Railway for ejuipment to cost
$4.000,000 aswell as the letting of contracts
for tha construction of tha New England
axtension of that lineto Providence, which
will vesult im rail and other steel ordera
The Harriman, Wabash, Canadian Pacitle
and other inguiries for cars recently an-
nounced place the 1 requirements i
this line now hefore the equipment market
Al Over For thesa at least
850,000 tons of steel plites and shapes and
bars will be required, while there are
numerous railroads that have still fail=d
toorder or nguire for new cquipment
that will doubtless be heard from soon
There have beon several inguivies for
locomotives reported during the week,
making the total requirements not placed
#@t over 400 locomaotives

Structural steel orders have not Leen
heavy or numercus since the advanes
of $1 a ton last Maonday, bat there should
be a large amount of new business in this
steel produet, as plane for a number of new
buildings have been announesd, and work
will be commenced upon many of them
this vear. At prdsent  inquiries before
the fabricated steel makera total ove)
75000 tong in all districts, about one-half
of this bheing for New York eity alone,

Specifications against contracts fell off
a little during the past six days owing to
the fact that there was a great rush on
apecifications befora the new price quo-
tatione hecameselling figures.  The great-
cat demand was from the raliroads for
equipment, which in turn caused a rush
for plates. shapes and bars, as the rail-
roads want all the rolling stock that can
be delivered before the fall in anticipation
of a record crop output and shipment
I'emands for rails have been made in
proportion, while contracta and specifica-
tiong on spikes and incidental ateel sup-
plies have broken all records.

Inquiries and orders for pipe for water
works and oil companies have been far
heavy tonnages recently.

Wire manufacturers are more fortunate
than most of the ateel trade, as orders
were very slow in coming in during the
winter and firet few weeks of March and
April; but during the last ten dayvs. orders
have bheenmore plentiful, while the market
is flooded with inquiries. Wire prices
wera low during the time when orders
were not coming in, while there have hean
mmaterial advancesa since then, As a re-
milt, unlike the manufacturers of most
eteel products, wire manufacturers are
not clogged up with ordera received at
bottom prices, but willsnonbe able to take
up work on contracts booked at fair
prices.

Thera has been a heavy demand for
basio pig iron, at least 125,000 tons having
bheon inquired for at Pittsburg alone,
although thers has boen keener competi-
tion for this business regardless of price
than in the steel products, The United
Ntates Steel Corporation is in the market
for 15,000 tons of bessemer and is reported
to hava asked concessions.  However,
pig iron prices are $1 a ton higher than
during the period of depression during
the last quarter of 1911, The reduction
of 50 ta 75 centa a ton by lake distriet
ore operators has not yet affected the pigg
iron market except that shading and
concessions have boen made in a fow in-
atances whera pricea were firm before
the orereductions.  The prevailing prices
us compared with those of January 1 are
shown by the following table:

P'resent

10,000 cars

¢ Wirmingham
Huffal

I I'n
< Piliadelplils

LY
allrabie Lensemer (Chieago
Sat Huperior charcoal, Chicago

THE SUN, SUNDAY, APRIL 28, 1912.

&

-

——T

BUYERS ARE |, comomommmss . ) ING WEEK N

Agreementin for Early Dates.

The salient feature in the cotton goods
market at the present time is the fact that
0 many mills are well taken eare of for
a considerable period, says the Textile
Manujacturers Journal. Buyers find it
difficult to obtain satisfactory deliveries,
and in many instances are unable to se-
cure goods of any kind or deseription that
they want for shipment within a reason-
able time. If for no other reason the
level of the market remains firm, and with
an advancing tendency the seller main-
tains an independence of attitude which is
fully justified by existing conditions,
With raw cotton showing a steady upward
trend, with comparatively few rotbacks,
there is absolutely no warrant to consider
making any concessions, While in in-
atances there has been evidence of in-
creased conservatism on the part of tl
buyer, due largely to purchases he h
made, yet on the other hand a good many
operators would be willing to purchase
for what is considered very distant de-
liveries ware they able to effect the trans-
action. Sellers, however, are not en-
cournging this character of business, and
wherever late deliverios are aceepted they
make sure that the mill is covered with
cotton. It is recognized that it would be
a very speculative proposition to accept
contracts running well into the fall with-
ont some assurance of what the cost of
production ia to be, Complete data on
this subject are not obtainable, in view
of the uncertainty as to whether addi-
tional wage advances will have to be

granted, but as much anticiption of the |

future as possible is sought and obtained
before action is taken in regard to new
business, '

On lines of heavy staple sheetings and
drilla  the situation shows increased
strength by reason of the influence of raw
material on the manufactured product,
The advance in cotton exerts the greatest
influence on lines which are the closest to
the raw materials, involving tha element
of labor to the smallest possible degree.
It is possible that other kinds of goods
may evidence a larper demand  than
coarse varn fabries, especially when it is
considered that from the export viewpoint
both the present and the future lank en-
conragement. It has been stated before
in these columna that the majority of ex-
port mills are fast running out of their
contracts, and unless there is additional
business in the comparatively r future,
of which there seems very little likelihood
it the moment, there must be curtailment
in this direction., On medinom  weight
staple fabries below print cloth construe-
tions demand for the home trade has heen
suflicient to absorb production for some
time to come, and little apprehension is
felt regarding the ability ol mills making
this character of material running well
into the summer, if not up to the fall
months

Demand has been sufficient on print
eloth varn const ractions to warrant a very
independent attitude on the part of mann-
facturers. While early demand was not
estensive in this direction, yet the lack
of preparation by the converter and the
absenece of stocks have combined to enuse
purchasing ahead. ‘The result has been
that there are comparatively few millg,
either Eas or South, that are not well sold
up into August at least, and prices have
been advanced in ordance with the
existing situation. Notwithstanding the
fact that o good manvy converters have
made pur: hases at a con blv lower
lex I than that which obtains to-day, there
are u goodly nmamber whe have not had
saffcient faith an the sitvation to make
CAlelsIVe pnr'-hnm-.-. andd v o now re -
nize the mtensity ol the =ituation, only
to find ot impossible 1o procare gomds on
any basis which would enable them to
L suecesstul competitors with those who
have been more forehanded Such a
condition naturally leads 1o conservative
operations in the hope that ain the future
fevelopments may occnr which may en-
albsles thiem to redies the cost of thedr meer-

It would seem, however, s
evpoctations in this  direction
were Lot Jaely 1o b tuliilled, and that the
converter will find it pew essiary 1o add
to his supplies  As demand
from his customers increases the depletion
1= bound to become more ated more evident
and 1t s Felr that b will bee ghiligesd 1o e
cept the mardet situation as he tinds o
ahd govern himselt accordingly

Little complaint v= hsard resarding the
situation on hpes of prints avd ginghams
with the possible exception o ¢
dress styles of the latt 1 s =tapl
of the gingham mareet s very comfori-
abilyv sitaates] and Lines are sold bl g
far a= the majority are desivous of goine
Possibly the reduction of prodoct on this
Linier of goods is responsibde for the Liealthiy

statistical condition, but at the sane tine |

femnand has been saflicient 1o take care
of a normal amount of merchandise, and
i instanees has heen vaors than the mwanua-
facturer could handle 10 s trae that a
cortain proportion of the product of the
last few months has boen disposed of at
Gigures that do not mean o sati=fuctory

: ]
margin of profit, but this situation has |

been remedied o a large extent and the
goods that are being turned out to-dav
represeit o fair advance over the cost
of making them.  For some titne the shirt -
g end of the woven fabric market has
heen the weak and un-atisfactory division

It is evident that the ealculation of cost
hiar not i BVErY  cdne been acourate
sough 1o enable manufacturers so secure
1\ reasonable profit, and reports of goods
sold at a tigure that must have shown a
loss to the producer are capable of con-
firmation. The increased production of
this class of merchandise is also responsi-
ble for more or less congestion and, com-
bined with the competition of foreign
goods, has produced a situation in the
past that has not been for the best inter-
orats of the manufacturer. Conditions
however, have changed for the better and
the market shows considerable improve-
went, not only from the standpoint of
demand but also in the price situation,

Domestic demand for staple prints has
not been as active as al certain times
within the last few months, but the major-
ity of printers have done s very fair vol-
ume of business sinee the first of the year
and are not agitated over a period of
quiet.  From the price standpoint the
staple print market is exceedingly firm,
ulul. although it may be predicted that
the advance above five cents may restrict
in a measure the distribution of. these
fabrics, vet the likelihood of change
aeems 10 be in the direction of higher quo-
tations than those current Representa-
tives of prominent print works are unani-
mows in declaring that the export trade
ia to-day one of the most satisfactory
divisions of their business. Very favor-
thle shipments are being made to Manjla
and to South America, and the tendency
seems to be toward expansion of demand
rather than to its curtailment,  ‘That buy-
ars feel sure of the present priee level and
anticipate further advances, rather than
the opposite, is proved by their willing-
ness to ulp-ram ahead, something that is
not usual in this division, while demand
for prompter delivery than can usually
he met is proof positive that distribution
is proceeding along very satisfuctory lines
Whila domestio consumption of “prints
may not ghow the enlargement that many
desire, eapecially at the existing prieo
level, yet it is agreed that at figures which
will enable tha print to ha sold as a five
cont retailor this fabrie will continue as a
very important factor in the dry goods
business of the country.  The print cloth
sitnation would aeem to give added war-
rant for the maintenance at least of pres.
ent prices

While the higher prices on prominent
lines of bleached goods have very natur-
ally restricted purchases and thers is he-
lisf in eertain quarters that quotations
are too highy hased upon the gray goods
market, yet sufficient business has been
done to place leading tickets ina comfort -
ahle position and to gnarantee the o
tinuance of the existing lovel  The low
end of the hleached goods market appoars
to be gomewhat irregalar, but not suM
ciently so to canuse nni! belief in material
decline or wubstantial weaknessy . s,

THECOPPER NARKET

| Domestic and Foreign Trade
Quiet, Although Prices
Did Not Suffer.

]

COMPARISON OF OUTPUT
Government Issnes Some Inter-
esting Data on Copper
Movement,

For the greater part of the past week
copper buying was not very active, although
it was well known that domestic consumers
would soon have tolay inadditional tonnages
of the metal for their nearby requirements,
In brief it represented short sightedness
on the part of the buyers, who, notwith-
standing their earlier heavy purchases,
fell far short of securing enough copper to
supply their full requirements through the
month of June, Ordera for manufactured
products have improved materially, with
the result that whatever stocks consumers
may have had in their vards, resulting from
heavy March acquisitions, have ngain been
reduced to A minimum.

Exports for the week wara comparatively
small, which indiiated that the month's
shipments might not come up to earlier |
expectations, A slight increase in mrr\l'l-I
atocks at the month end is now generally
| looked for

Some very interesting data on the move-
ment of copper into and from the country
have been compiled by the Department of
Commerce and Labor, which indicates that

‘per have ocenrred at intervals

the total movement of copper for the vear
toend June 30 will have a total value of $150,-
000000, or more than ten times the tota! of
1502 and almost two an i a half times that of |
192, During the nine months ended with |
| Marchimports of copper, including both ore

Land manufactures, agzgregated $31,500,000

and exporta $48,000,000, the 1otal movement

into and ot of the country thus being

£117,500,000 and indicating that the approxi-

lmuln total for the fleeal vear will bhe 150«

oo, of which about $110,000,60 will lu-i
on the export side

This total of $117.50.000 worth of capper
and manufactures thereol, passing into and
out of the country during the nine months
ended with March, represents n laree gain
over preceding vears, Nine months jm-
porta of copper in its various forms in-
creased from lesa than $20,000,000 in 1902
to $10,000,000 fn 1011 and £31, 500,000 in 1012,
while exports increased from $10, 750,000 mi
nine months of 102 to §77,500, 000 in the
corresponding period of 1011 and  $58,000,000
in the current vear

The current flscal vear is also character-
izedd by unusually large receipts of copper
from Alaska, the total guantity, £W0,150,000,
being the largest on re ord. ‘The gross
valus ol copper ore, matte and regulus
=hipped from Alaska into the | nited States
inereased from but $85.97% in the nine months
ended with March, vs, to $406.515 in the
corresponding period of 111 and 3,552 150
in e,

The general growth in copper imports
antd etports of the | nitedState< s illustrated
by the following table showing the approxi-
mate movemant by flscal years at decennial
periods beginning  with a8, the figiires
for 1012 being estimated upon the basis
ol nine months returns already_received by
the bharean of statistics

\ ear, Iniport= Exporis
AL L AR LT RO IRLL
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192 R AR [RIUKFLVRTE 1)
Mot of the copper imported into and

exported from the | nited Stites 14 in the
form of pies, ingots, bars and plates o
the 820,500,000 worth of copper nported
e nine months ended with March 825 000,000
wented the galue of copper pigs, inu-
rots, &c , §2.000,00 matte and regulus, aud
w4 o0 i ore. OF the $6 00,0000 worth ol
copper exported durine the =ame  period
L0 NN represented the value ol pilgs,
F T that of matte |-|m*

anfl  § all [rne

'luu‘ .
| rewialus
o tidres

1he chief sources

olier

| of Impgried copper,
| woording to the stated countries of origin
|_.-;.||1.-.| the In 1 of  statistios, are

ta

Mevico, Peru, Chile, Canada, Cuba, Spain,
Vostralle wnd  Japan. O the 2 000,000
potinids of copper pigs, &o  imported in the
nine months ended with March s G0 000
![ul mds wers Trom Mexico, 30, 50000 Trom
Peru, 10,550,000 [rom Spain, 15,200,000 rom
Japan, 17,000,000 from Australin aond 14,-
i from tanada, Of  the 82 000 040
pounds of ore, matte and resulus imported
from forelgn countries in the same period
INNRLUINELL |mulld-\ were I Canada, 13,
o0 from Chile, 110w from Mexioo
and 100 000 Trom Caba, o whitle smadler
amounts were brought from Spain  and
| Germany . The heavy importations of cop-
per Into the 1 nited States, which jtsell
produces practically one-half the copper ot
the world, are due chiefly to the superior
facilitien in the United States forsmelting
and refining, the ore being sent from com-
paratively nearby countries ftor smelting,
and that in the more advanced fTorm of
wanufacture being, 1u Nost cases, tor re-
Nmng or with the purpose of extracting the
prectons metids which it contuins,

Louropwe s the great market for the copper
manufactures exported from the | nitea
States,  OF the 621,000,000 pounds of copjer
I L ingots, &c, exported during the nine
months ended with March 603,000,000 pound
went to hurope, as against but 12,000 000
pounds to Canada and about 1,000,000 10wl
other countries.  The Netherlands heads the
Iist of countries of stated destination wit),
15%, 000 0 pounds in nine months, compared
with 157,000,000 pounds exported to Germany
PIN,000,000 o France and sL,000,000 to the
1 nited Kmfdnm. though probably a con-
sjilerable shiare of that consigned 1o 1)e
Netharlands passes thence to other manu-
fucturing countries of Kurope for final
1se

1he 10,000,000 pound decrease In the
March refinery vield of copper over the
February production was the flest visihle
indication that “new mine  copper had gone
through the refining process and had heen
made rendy for market Whereas & vear
vro thore was approsimately L0,000,000 1o
w000 0 potieds sarplius ol bliswer per
above groipd o had apparently been re
deedd To BN i POtnas o _-\|,|i] I.

Povaseortaim the exact gmount of exress
spielter prodact not yvet pt through re-
fineries wotld be impossible opless each ana
every plant in the | nited States woule
make known its holdings Al estimate
miay be pade, however, giving an approxi
mate idea of the s i stocks of unrefine
copper by compart retinery vield for the
three months period with the mine ontpu
tor the preceding guarter

Befors Ainerican mines startoad to inereagse
their outpu and new properties, hne Inding
Miami, Kay Consolidated and Chino, com-
menced operations refinery vield was run-
ning considerahly in excess of ‘correspond-
ing” mine output 1his naturally resulies
in clearing up surplus stoels of unworkea
vopper at relinerias

A turn of the tiae came at the commence-
ment of last v Lsinee which time, with one
esception, the retined yvield was run [behing
smelters.  In the closing guarter of 100
the rellned production amounted to 3
2l pounds, compared with 310,300, 48;
pounds turned out trom smelters in the
previots three months, which 1t muat bhe
assumad was ralined by the end of the year
Operations in the first quarter of 1011, repre-
senting the last three months mine pro-
dustion of the previons vear, shows an
wpparent  hoarding  of 14,000,000 pounds
blister copper hy refineries.  In the follow-
ing guarter, however, mine output ra.
1 pounds hehund  refinerjes. U
that time the mine vield has been far in
excess of rallned output

Ior the purpose of comparing mine and
rn-ﬂunri‘ output for the past ifteen months
tha following comparisun has been pre-
red

Refinery Smelter
3 Y leld Produetion
First three mons. 1011 800 0%.00% 560,708 404
Sevond thive mons. 1011, 360,602 079 H61,184.801
litrd three mons, 1010, 383 651 A% 044,212
Lnst three mons. 1011 an 40 UREAT0 084
Firsl three mons, 1012 361 086,181 64,583,300

1761008 501 1.820,040,612

Total
I Quarterly  prodiction  from mina and
sislier threa months prior o period indi-
cted tor refineries

For the parpose ol showing how  this

'ncm mine production has varied durian

the fifteen months period the following
figures are shown:

Fxcess
Mine Refined Mine
P'roduet. Produet, I'roduet.
Fifteen mons 1.820,040,612 1.739,008.601 u.ou.ul
Twelve mons, 1,167.7%2,208  1,434.040,688 20 832 AT|
Nine mons... 1108517607 1,007.847.454 30,170,153
Six mons.. ..., 760,173,908 714,008,003 39,0784
Three mons.,. 304.603.300 361,008,163 5,405,148

IMPROVED COPPER DEMAND

Jaly Domeatic Requirementa to Oc-
cupy Attention Soon,

Something big is looked for in the copper
trade shortly im the way of increased in-
tereat in domeatic requirementa for July.

Following substantial export sales for
that month the producers decided a fort-
night ago to open their books to the do-
mestic trade for July shipmenta. Com-
paratively fow salen were hooked, however,
although the price received was 16'; cents,

The demand early in the week dwindled
materially and not until Friday was an
improvement noted-this in domestio in-
quiry. Yesterday, however, even this
demand fell away, which was attributed
to the usunl Saturday dulness,

Nearby copper requirements have not
been Nlled and higher prices would appear
inevitable,

If history is to repeat (taelf 18 cont copper
will soon materialize and will hold for a
serien of vears. Upon this point J. R.
Finlay, prominent as a mining engineer,
who recently appraised the Michigan copper
and iron mines for taxation purposes, has
some very decided views. To Tnr Srx
Mr. Finlay maid yesterday: “It has been
noticed that periods of high prices in cop-
of about
ecight yeara. It ja further noticeable that
the awlngs, when depicted on a chart, show
two thinga: irst, that after a period of low
prices lasting from four to kix years the
subsequent rise has brought pricea for
the remainder of the eight year period
up to an average equal to about 5 eents a
pound above the average for the low price
vears; second, that the production of cop-
per does not fluctuate with the price, but
has steadily increased, with scarcely éven
a pause, This is curiously different from
the case of pig iron, in which the produc-
fon as well as the price has fluctuated
sharply.

“I believe that the continuance of these
facts through a long perisd of years indi-
cates the presence of an economie influence
that s more easily ohsered than ex-
plained and that the swings in price will
continue to repeat themselves, Apparently
the demand for copper continues to foree
up the price for two or three vears after
it has overtaken the supply and it is only
after experience has shown that copper
can be bought only at exorbitant prices
that the demand is Mnally curtailed enough
to allow a surplus Yo accnmulate and the
price to fall.

“Itis interesting to figure out what prices
will be reached for copper in the next few
vears if the above rile holds. We have had
a periodd of more than four vears during
which the price of copper has been about
e, From this approximate level it has now
risen to 18¢. M history i3 to repeat taelfl
the rise should continue and we should
enter a period of three years during which
prives will average 1se,

“In making my Michlgan report last year
I remarked that the price of copper although
constantly changing wseemed generally to
have been rising since 1884, The develop-
ments of the last few months may of course
show only a minor swing, bt so far as they
o they point in the same direction. Several
good vhservers with whomn | have talked
ve entertained the idea that the price of
wper may be permanently enhanced in
comparison with other metals because the
mines may fail to field a proportionate
supply. Such a permanent rise aeems to have
taken place in the price of tin. Another
esanmple of a permanent chanee in mwetal
prices 1% given by the case of silver. whih
sevtns 1o Luve fallen to less than halfl of §.s
traditional value.

DECLINING TENDENCY
IN TIME MONEY RATES

supply of Funds Loanable on|
Good Collateral Greatly Ex- l
ceeds the Demand,

The local money market list weel showed
a continuance of the declining tendency
which hus governed the ket minee rates |
reached the high level of the year in the fipst |
few days of the present month, The large |
addition 1o the Clearing House reserve was |
retlected lust week in greatly increased -.l’-!
ferings of funds by the Lanks, These offer- |
s centred rather particnlarly upon the
time money department and here the mar- |
ket showed espedctal ease.  The hanks found
&eat diMeulty in putting out funds on time |
evcept at concessions, and even al the lower i
rates the demand was limited

A feature of the wes«k was the relative
steadinesa of call money, for which the
average rate was slightly higher toward the
close of the period. One theory to explain
this circumatance Is that the banks are ot
diaposed to allow the former shioormally
low flgures for call money 1o prevail in view
of the approaching city hond sale  The
wlea is, of course, that the banks are sue-
ceeding very well ia rehabilitating their
reserves at current rates, and if this process
is continued for some time longer the money
market will be in batter condition for the
reception of the new city issue than if Fates
were allowed to decline materially at the
presant time,

Moreover, the interfor demand for funds
has asserted (tselfl again. This is illustrated
by the heavy loss sustained by the local
banks during the past week In their opera-
tions with the Sub-Treasury. ‘Ihey lost
at the rate of $1.500,000 a day, Including
large telegraphic transfers to New Orleans
and San Francisco, 'The course of domes! j¢
exchauge rates at Chicago, 8t. Louls, Nt
Paul, New Orleans and Montreal gave
unmistakable proof of this demand, which
may be the result of the stimulus to spring
business furnished by the more season-
abtla wealher

An incident of the week was the reap-
pearance of London as a bidder for funds
in thia market, but as these ofters were
only &', per cent. for thirty-day loans,
which is only slightly above the ruling
rate a! this centre, it was not thought likely |
that much business was done. Although
preparations were undoubtedly going on

here 1o make important payments abroad
o May 1, the sterling exchange market
developed A somewhat easier tender
auring the weel, large 1oreign
loans are supposed 1o iall due within the
uext week or so and local bankers are yn-
doubtedly bLeginning to recall a portion !
of the tunds lent in lLondon some time

ago,

”*1 he Bank of England's statement last
Thursday showed A remarkable recovery
In reserve Mnnfth. making a turther
prolongation of high money rates abroad
seem entirely unlikely, Another influence
toward lower exchange ratea in the near
future is the eXpectation that toreign in-
stitutions will be subscribers In no fneon-
siderable degree to the new city $a5,000 000
4'y per cent, bhond isane.

Live Stock Markets.

SATURLAY, April 27
Recelpts of heeves were 1,620 head, all consigned
direct o local slaughterers.  Nothing doing on
live welght: feeling Tull steady for all sorts sned
rades of cattle ressed beel continued fem st
Lawlde. per Ib. for ordinary 4o prime native sides;
hinds and ribs 10g 0 18'«e” No shipments of jive
stock or dressed beef from port te-day
Recelpte of calves, 845 head; all conslgned direet
to butehers.  Feellng nominally steady. Dyessed
calves active and strong: clty dressed veals selling
at Hlaldige. per b ; eov y dressed, 0'y0 |20
Itecelpts of sheep and | s were L9820 head; all
for local slaughterers direct.  The feeling was
rated full steady for all grades of both sheep and
lambs in syvmpathy with Buffslo and Western
advices.  Dress MUtton  strong at iy 1ae
T b dressed lambs, 1ha tic. Country dressed
othouse lambs, &2 50 ) per carcass
Heeeipts of h 2.0%) head: none on sale
to-dasy . Feelln nally  steady amnd  cholee
hea fArm.  Country dressed hogs Quiel 1}
Almost nominal at 7« 10 per b, for medium ’::d

=

light welghty B L S

BUSINESS TRAINING IN
SCHOOL AND COLLEGE

President Cannon of the Fourth
National Bank Advocates
Commereinl Eduecation.

THE NEED OF TRAINED MEN

Future Prosperity and Progress
Depend Upon Solution of
Business Problems,

The notions of a practical business man
about academie preparation for the practice
of commerce are excellently given In a
apeech which President Jamea (i, Cannon
of tha Fourth National Bank prepared for
delivery at a recent conference on com-
mercial eduecation held at the Chamber of
Commerce. Mr. Cannon was |l that day,
however, and the address was not delivered,
but has been printed in a bulletin put out
by the chamber. Its matter {8 of quite as
much interest to emvloyers of youthful
seekers after husiness spccess as it js to
persons. professionally connected with the
commercial education of young men. The
address [ollows,

“We are essentially a commercial nation,
a very large proportion of our population
being engaced in commercial enterprises.
The people of this country are workers in
the best sense of the word, and the day has
arrived when we must equip these workers
with an education that will better it them
for the duties they are obliged to perform,
Our population is shiftine very fest in jts
endeavor to obtain a livelihood, and educa-
tion must keep pace with it if we are going
to he of the bost gervice 1o our country,

“In 1580 483 per cent. of our male popu-
lation were engaged in agricultural pur-
suits, while in 1000, twenty years alter, only
400 per cent, were so engaged.  In 1880 2.0
per cent. were engazed in professional serv-
ire, and in 10 only 3.5 per cent, were s
engaged, showing that the professions, so
called, were not attracting the male popu-
lation to the great extent that other pur-
suits were, whereas trade and transporta-
tion as a pursoit had srown from 12.2 per
cen'. of the population in 1880 to 17,9 per cent,
in 1000, and manufacturing and mechanical
pursuits had grown from 21,4 per cent. in
1880 Lo 240 per cent. in 1990, In actual fig-
ures, according to the censug of 1900, there
were encaged in this country in the “pro-
fessionn” 827,041 males, against 10,030,258
males engaged in trade, transportation,
manufacturine and mechanioal pursuits,
and | have no doubt that the census of
1o, when available, will show this number
still larger in proportion as cdmpared to
the profesiions

I have read with great interest from
time to time the addresses delivered by
college presidents expressing their dissatis-
faction with the colleges and universities
as they are to-day and suggesting various
remedies for the troubles that encompass
them 1 believe the prineipal trouble has
been that they have not recognirzed that
great changes are constantly occurring in
our popmlation, and while there has been
no lack of students in the majority of onr
colleges and universities, due to the large
inerease in our population, there = an un-
settled and unsatisfactory note through all
of them indieative of the fact that some-
thing is lacking, and | feel that that some-
thing is a clearer vision of what the young
Anerican man needs to equip himself for
the commercial pursuits of this day and
generntion  Some of our great universities
are just beginuimmg to eatch a glimpse of

Lihis fact and emerge from their old sc holas-

tiism o meel this great demand, and the
time has arrived when they should all av ake
to the fact that they must turn oul more
men better fitted for actual business

The distinguished president emeritus of
Harvard University said some vears ago
that “at 1= plain that the future prosperity
and progress of American communitios are
goime to depend much more than ever be-
tore upon the large groups= of higher trained
tuwn who constitute what are called the
professjons -

With e Eliot, | believe that the futire
progress of the country “depends upon the
large groups of higher trained men," but
I do not agree with hun in Hmiting  the
higher traimed men 1o “what are called
the professions ™ unless he is willing to
concede that the direction of vast cancerns
of industry and commerca has become o
profession.  For what may be termed the
profession of commeree the  individual
shoulid peceive an edoecation whic v hile
having a broad background of general cul
ture and the powegr of intellect usl con e -
tration, should also be specialized 1o the
particplar work to be done by men of com-
merce under present day conditions Wit}
the tremendous change which has taken
place in the past hall century, a change
from the individual to the corporate form
of conducting commerce and indusiry, aud
from neighborhood 1o continental units,
ithe control and management of the more
unportant enterprises are in the hands of the
oMcinls of these corporations selected by
and responsible 1o the stockholders  I'hese
officers labor, not like the individual trades -
men for profit: but like the professional
man for the retainer, the fee and the salary

“In all its aspects Lusiness I8 becoming
more and more a specialized profession,
and our colleges and wschools should so
change their methods and courses that,
breaking away from worn out traditions,
they may fit the individual who seeks to be
a power in the commercial world for its real
problems.  This does not call for any lower-
ing of standards, but for sich a change in
methods as shall make education the offec-
tive handmaiden of modern commerce,

“1 believe that the future prosperity and
progress of this country will depend more
and more upon the right kind of training
being imparted 1o the grewt body of coming
business men who go to make up our busi-
ness conmmunities, L do not mean that
commercinl education should be along nar-
row lines, byt it should bhroaden out and
take in those things which will make n man
better fitted to meet the every day prob-
lems of the vreat business world that sue-
round him. More is demanded of a man in
active husiness to-day than ever hefore in
the history of the conntry,  With the 1=
ing o1 aquick rransit, the telephone, the tele-
f iph and the many other deviees for e

acilitation ol business  the i
entering the commercial lifte ne
different training than he did twenty-five
or thirty years ago.  His mentality most he
auick and alert; he should be taught (he
benetit of auick decision, and he must be
insiructed that a wide range of world vision
i necessary in dealing with great business
prablems,

“There is a world brotherhood of men to-
day, the business of all nations s within
our grasp, and comineg out of this should
bea careful training regarding dealing with
men, the necessity of st udying the char-
acter and mental makenp of the other men
with whori we come In contaet, | think
pychology should play an fimportant part
na commercial edueation.  You cannot Lot
the factors of hute, iealousy and anwver into
good business life, * Dissipation has no place
in the life of a4 man who proposes to make
A sieeess in oo commercial pursair, These
factors should all he st mlinh by a man who
looks out upon life and proposes entering
it through the door of commerce, These
and many others of like nature should b
tnught 1o our young men, as well as all the
fuctors that enter into transportation, pro-

duetion, manufacturing and the organiza-
tion of industry,

A large part of our educational training
is away from the business which onr voung
men are to undertake, Wa should reserve
our attitude and train them into the busi-
ness of the day, It does no good to rail
at the commercinl tendencies of the nee -
they are here, and it is time our sducatio
institutions adapted  themselves to 1
vouunercial tendencies and tenin our voun
men w 'I: wre coing ont i life o enter i

i e

with a o egquipment, a larger ontlook
on the b
what s @ood and bad i these tendencies
We may bewail the fact that the woond
old days are gone, wnd well they may e
The good new days are here, dkys which
ure well worth the hiving days when men
cal achieve suvcess the uommcrvlnl

ds a far |

wens world and o know led ¢ of |

world far heyond the expectations of our
forefathers, |
Many of onr successful men of to-day |
have only had commercial training that
comes through business ftself, but we want
to give those who come after us that equip-
ment which will best enable them Lo enter
thla great field unhampered. SBome one
has well said "our commercial safety lies
in riehtly interpreting the past and plan-
ning for the future.”  Victories are not to
be by foree of arms, but by the worldwide
commercinl development, If we afe going
o win and hold our place in this new war-
are we nust equip our men with all that
oes with sound commercial education.
arned professors and literary pursuits
have monopolized our educational institu-
tions to a great degree in the past, and the
time han arrived, it seems to me, when this
should be changed and a far greater share
of our educational facilitfes should be given
to education for commerce, and all effo
to furnish a training to young men whic
will aid them in trade and commerce should
welcomed by, the practical business
man.

ANGORA GOATS AID FARMERS.

Thelir Fleece Makea Very Fine Cloth
-—They Are Great Browsers.

A new opportunity for adding to his
income is offered to the Weatern farmer
by the Angora goat. The production of
mohair depends upon the same factors
that favor the raising of sheep for wool.
Clothing made from mohair cannot be
excelled for all round wearing qualities,
and there is every indication that the de-
mand for the home grown product will
grow steadily.

The Angora goat is not new in this ccoun-
try, for a few specimena came to us from
Turkey more than hall a century ago.
These and a few from South Africa found
their way into the Southern and Central
States, but their cultivation as an indus-
try did not the develop. But in later
years this valuable animal has been taken
up in Texas, Oklahoma, New Mexico,
Arkansas, California, Oregon, lowa and
Missouri, and scientific breeders now
know what can be done with it.

The breed is no novelty, but is centuries
upon centuries old. Its products are
its fleece, its meat and its milk. Th
fleece, the mohair of commerce, is one of
the finest of fabrics. The meat is exceed-
ingly nutritious and palatable. The milk,
| although the Angora is not primarily a
milch goat, more nearly resembles human
milk than that of any other animal and
is the best substitute for mother's milk
for infants. The butter fat in cow's milk
ir 3.63 per cent ; in the Angora’'s milk 7.30
per cent. The Angora is practically im-
mune to tuberculosis.

There is a demand for Angora skins
for robes. The skin is quite tough and the
fleece, il ita brilliant whiteness is not in
every case desrired, can be dyed any color.
The skins baaring their beautiful fleece
are alsoused as rugs and as trimmings for
outer garments. No animal, unless the
horse, is more beautiful, and as a pet it is
very po'rular. No place for it is too hot or
too cold.

In the firat class ﬁ!’:’on the mohair,
dazzling white, fine, t, silky, lustrous,
(hangs in curling ringlets from 10 to 18
linvhgm long. Th= Inodﬁ' is long, back
straight, and in full fleece the animal
should look like a right angled structure.
The horne curve backward.

For clearing Jand of brush there is
no more eflectiveagent than the Angora,
because he in the great hrowser of the
animal kingdom. He prefers aboveall
thinga to eat the leaves and twigs of
bushes, leaving the grags for thos® ani-
mals who like it. He should be kept out
of the orohn? and garden, but where
there is a tangle of brush and weeds that
needs to be cleared away, the Anegora
can be turned loose on the work and ean
ha relied upon to clean up the place en- |
tirely,

The mpatural home of this eoat is|
the hill countries, where he can chimb |
around, scale rocks, browse on thorny
shrubs, In-i,m. weeds, sticky thistles and
other oth 'glike veretable specimens, Fresh
witer he musthave, however. In winter
he can be turned into the pastures with
other stocks and fed on straw, corn, clover
and alfalta, and then he does almost as
well as on some rocky hillside,

Bradiord, Eneland, is the world's mar-
kot for mobair and practically all of the
product imported from Turkey and Cape
of Good Hope comes throurh the Brid- |
ford dealers. ‘lhere are mohair centres |
in this country at Boston, Portland, Ore., |
avd Jan Jdosé, Oql,

i
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GENTLE ART OF KILLING
THE COTTON A

Methods by Which Destructiva
Work Is Annually Ae-
complished.

CORPSE USUALLY REVIVEN

Liberal Use of Adjectives ang
Telegrams Essential 1o
Best Results,

Jeremiah, Carsandra, the late Aoy lop
Dowle, Esnq., and other prophets of v on
were stark, hysterical optimists conpareg
with the genial experts who report on e
cultural operations in an effort to wark o),
crop acare. A liberal vocabulary of Jung
and gloomy adiectives, a sense of deanye
values, free use of the telegraph wir
the usual human eredulity, and it i< poss e
to work havoce on fleld and farm and redien
the products of the soil to an “irredo hie
minimum,” or words to that effect

This interesting phenomensn is now on
view in the cotton market. The adieorivea
and the imagination are there, and the litey 4l
supply of telegrams bears witness 10 1ha
extent ob the tolls that have been ol
Some of the messares bhespeak a pictorgl
quality that has given undying fame o the
writers of our “six best sellors * Fop in.
stance: “The frogs are roosting in the tres
tops,  You will have to send us some divine
suits if we are to get thig crop planted =
Then witness this choice bit: “Cotion s
not a water lily. If our farmers hind won
feet they might get the crop planted Ly
August " The supply of adjectives (< not
excessive, perhaps, owing to a limited and
somewhat stilted vocabulary  Year
yvear the same words make their appeiaranon
descriptive of crops, good or bad, provided
the writer is inoculated with the cron Lilling
virus. “Deplorable,” “gloomy " and “a.fyl*
are the terms most frequently called intg
use, and some of the correspondence pe.

inds one of an attempt to describe cond.
ions during a plague in China  The pe.
cipient of a letter or telegram i= assired that
it is impossible to raige a crop seeing that it
is impossible even to plough the land or 1o
plant

To the lay mind or the novics in com.
modity market speculation all this is ee
!ﬂ-mply: terrifying. Scorea of nussicon
ara handed around as solemsly as if it
were not known beforehand that a few
days of clear, sunshiny weather wonld
bring a frantic retraction together with a
statement that the improvement had been
wonderful. It might be stated that the
adjective “wonderful” is the antonvi of
“deplorable” in describing crop conditions

Getting down to the facts of the cuse,
the cotton crop for the season of 1091211
atarts under inauspicious conditions. When
it is raid that the crop is thirty to forty davs
late it in altogether a question of wha! is
meant by the application of the term “late *
Crop preparations may be sixty dayvs lite
because last year the sagaclous farmer
broke his land in February, whereas this
year he was unable to do tha work until
the middle of April.  But last year he prob-
ably did not plant earlier than April 2,
whereas this year the same land probably
will be seeded by May 1. Therafore, in
April the crop might have been sixty dave
late, whereas by the first of May to all in.
tents and purposes it would only be ten
dayvs late

Those who are now engaged In the centla
pastime of Killing off the cotton crop know
a great deal about the peychology of specig-
lative markets.  Mob hysteria is one of tha
chijel concomitants of successful bull specy-
lation. The Italian proverb “SI non »
vero, @ ben trovato,” which, liberally ninti-
lated, m=ans, “ It cuts no ice whether it's trua
or not, 8o lons as yon get away with it, " ja
illustrative of the ethics of the crop Lilling
profession

Consaquently 11 would not he sorgrig e
il the cotton trade suddenly shocld vaine
up and find that all news is not holl news
and that while it has been bhusy sulping
down stories of crop disaster the Soothem
farmer has been even more boasy i plongh-
ing and planting. During the lgqst
when the wires have been too much crowded
with calamiteous tdings, an  occasional

altop

we
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ROPE IN SUNDAY CLOTHES.

Such Fibres Sometimes Get "l'ln-ro,
Despite Every Precauntion. |

People who have had the experience of |
pulling fibres of rope out of their Sunday |
clothes will probably be relieved to know
that the cloth maker was not trying to
spread his wool over an unreasonably |
large territory by the addition of jute or |
hemp. ‘The fact is that the bits got into |
phe wool when the wool was bundled up !
and came from the jute or sisal twine with |
which it was tied

Some of the fibrea of twine made of
jute or sisal become loose and detached
from the parent body during shipment
and work their way into the wool. The
manufacturers find it impossible Lo get
these odd fibres .out of the wool in the E
seouring process, and the result is that
they go through the carding or combing
machines, are spun into yarn or thread,
get into the material for one's clothes,
and not until that point is reached begin |
to work their way out of the cloth, If !
they are plainly visible on the surface of
the cloth of course they can be removed
at once, but sometimes they are so deeply
embedded in the fabric that it takes a
long time for them to come to the surface.
Then 1t looks as if the spinner had ex-
panded his supply of wool by using hemyp,

For this reason twine made of paper is |
[ being manufactured for wool growers to |
tie up their produét. This twine is
just as strong as the old kinds, has a
! perfectly smooth surface, thus offering
1o opportunity for looke bits to break off
land become embedded in the wool; is
| light in weight and is cheaper in addition |
(than the old kinde of twine for fleece. |
Not enly will one pound of this paper
twine, it is claimed, tie up fifty flences |
where one pound of either the jute or |
sisal tied up but twenty, but the wool |
growers can save the discounta which the
wool buyers often exacted because uf!
luu(-h foreign substances in the fleace,

WHY WOOL IS FELTED.

Pecullar Qunlities of Its Fibre Make.
This a Possibility.

The crinkly nature of wool Is In part
responsible for lts felting power, but
the most important factor In this regard
Is the scales which cover the flbre.
There are from 1,100 to 3,000 of these |
scales to the square inch of flbre, the
wool with the greatest number and
most perfect scales being of the bmuf
grade for felting. To be placed In the |
wool class animal flbre must possess
those qualittes which will permit it tut
be used for felting. Wool Is felted by
causing the scales of the fibre to hook
Into each other when they are mechan-
feally entangled, and the more firmly
the scales grip ecach other the greater
I8 the dexree of closeness which the
woollen thread attains, |

There are a great many varbeties of
wool, due to the cross breeding of the |
sheep, the elimate in which they are
reared in different parts of the world, |
the natural surroundings and the sofl.
Thus ench Kind of wool has its ludis
vidual name, which It takes from the |

breed of sheep or the loealit e
they are raised. el

hopeful message has  trickled  throagh,
stating that farmers were making unprece-
dented efforts to get their lands into shape
and were even goinge to the b th of hiriug
teams from public hivery stables to work
in the fields, One cheerful correspondent
wirad that in poor tlood stricken Misss
sippi every draught animal in the cama
logie was being prossed into service, ju-
clidineg  horses, mules, oxen and cows
Taerefors it is possible that after th top
has beeg killed guite dead it may bhe res s-
citated in the usaal fashion,

A moribund erop has sprung to life an

NUINPTONS  Previodas  occasions, A Tesas
man in the market one day last week ven
tursd to express the opinion that a'tep
all the erop might be a fairly ge one

“Why, you don't know wl VOU e
talking about,” explained an astoni-hed
bull

“Yes, t do.” retorted the Texan I

ave seen dend things crawl hefor

WE WEAR LIGHT CLOTHES.

Not In Color But In Welght, Tailors
Say—Warm. OfMcea the tenason.

“(fustomers are calling for lighter wei it
clothing imore and more as the seasons 1o
by,” renarked a New York railor as no
was taking an invencory of his s.ock the
oiher day. *1 find that the section of mv
shelvos that 1 give up to the leaver
weight woollen and worsted goods [ bes
coning snaller with every year

“The reason for the changs is no
it is harder to gat heavy wignt mater
the mi'ls turn it out in abundance and anv
tailor can easily socare any quantity, bt
the chang» is due to a swerving of publio

taste, Mon want lightor woight goods
pui in their suiis, and whai they want we
zive the n, | Asa nateer of faci vo -

hardly one call for hoavyweing goods 9
siX Tor ihe lightar inaiosrial

“1t 18 not hard to figure out an explat
tion. Anybody can find it in his oy
perionce. 1t is due in no snall
to the . npy nent in heating paratis
Rig buildin = are now thoroughly war ned

neasure

Every rac n in a skyserapor s Keptat
sLinnec temp ealure, even o there =
blizza~l oatsid:. The business man in

his office o~ (he worknan in his shop knows
Litla difference in te nperature durime s
working hours fro none season to anatt:
“In a ciiy like Now York, and the
is true of every larze community,
ara only a few persons, comparal.s
who need protection from tha cold |
tha thernomeior 18 wall below the b
ing point it means a snort walk, no
anough to chill one, through the brisk o
to the subway station or a corner v
a streot ear 18 waiting. When the o0
reaches his homne he finds it confor
warin, and the same condition ol
when he goes out in the evening
place of entertainment. Heavy
are a burden M a modern office
average man does not wear thom
*It is cotrmon for my patrons t
racticglly the sarne weight ol
or their summer and winter weat
tell e that they are more confo

I with a light weight suit on even if |

wonther, They can put a heavy o
over it all and be comfortable out o
and then when they got into 1h
and find sunmer tanpera nre
olad in suitable cloihes. The =a .
is teu s in undorwonr. A de
plaining the othor day that he L
nueh ‘athlatie’ underwear garmen!

out sleaves and reaching only to the Lucely

‘m winter as he does 1n sumtoer.”




